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摘  要 
自 2008 年金融危机产生以来，世界各国都相应采取了一定的措施来避免金
融危机对自身产生的冲击，尤其以美国 为明显。2008 年 9 月开始，美联储先
后推行了总共四轮的量化宽松货币政策，向全球市场上释放了巨大的流动性。自
2009 年 3 月开始，美国政府为解决市场流动性问题，联邦委员会通过决议决定
实行第一次量化宽松政策(Quantitative Rasing, QE1)，该政策实施规模为 1.7 万亿
美元，英国及欧元区也相继出台量化宽松政策，金额分别为 2060 亿与 460 亿美
元，同期间新兴国家和地区也采取了宽松的货币与财政政策，在实施的 14 个月
中，成功地恢复了市场信心。但与此同时，量化宽松政策导致了各类风险性资产












































































Since the financial crisis of 2008, various countries in the world have taken 
appropriate measures to avoid the shocks from the financial crisis, especially US. 
Starting from September 2008, the Fed has introduced a four-wheel quantitative 
easing policy, injecting a lot of liquidity into the international market. To solve the 
problem of market liquidity, the Federal Council decided to pass the resolution of 
implementing the first round of quantitative easing monetary policy (Quantitative 
Easing, QE1) with a capital scale of $ 1.7 trillion since March 2009. Following the 
United States , the United Kingdom and the euro area have introduced quantitative 
easing policy, the amount are $206 billion and $ 46 billion respectively. During the 
same period, the emerging countries also adopted loose monetary and fiscal policies, 
and succeeded in restoring market confidence in the implementation of 14 months. 
However, these quantitative easing policies have led to a rise in all kinds of risky asset 
prices. Then, on November 3, 2010, the U.S. Federal Commission announced a new 
round of quantitative easing (QE2) with a amount of $ 600 billion and is expected to 
implement for eight months, whose main purpose is to stimulate U.S. private 
consumption and investment, by increasing inflation to prevent the risk of deflation in 
the U.S. However, during the period of QE1 to QE2, Asian countries stock markets 
surged (the amount  of rise are respectively 35.1% in Thailand, 22.1% in Indonesia, 
19% in India, 16.2% in Hong Kong, 11.5% in  South Korea, 8.9% in Singapore, 
7.5% in China, 4.4% Taiwan and 1.2% in the Philippines). Because of the easing 
policy of United States, the interest rates has nearly dropped to zero (currently 0% to 
0.25%), but in different interest rate environment between the United States and other 
countries, the implementation of QE2 further aggravated the inflation stress of 
emerging countries. To curb the possible negative effects of inflation on the real 
interest rate, the possibility of emerging countries’ increasing interest rate will rise in 
















accelerated to push up the exchange rate. As a result, through analyzing the effects of 
the U.S. quantitative easing monetary policy on the stock and currency markets in 
Asia, the effects from the financial crisis suffered by the Asian countries can be 
described quantitatively, which could provide a good basis for Asian countries to 
reduce the impacts of the financial crisis on the stock and exchange markets to some 
extent. 
What impacts the quantitative easing policy of the U.S. on Asian stock and 
currency markets? How about the responses of Asian stock and currency markets, and 
the Cause-and-effect relationship between the U.S. quantitative easing monetary 
policy and Asian stock and currency markets? Therefore, by selecting the indicators 
of measuring the United States’ quantitative easing policy and changes in stock 
markets and exchange rates of Asian countries, building PVAR  model  of nine 
countries in Asia and using Granger causality test,  the interaction effect among the 
U.S. quantitative easing monetary policy, the stock markets and currency markets of 
Asian can be analyzed by the paper. In addition, in order to fully reflect the 
mutational impacts of the quantitative easing policy on the stock and currency 
markets in Asia, the paper also introduces a dummy variable for analyses to ensure the 
accuracy of the findings. 
The research results show that : first, there is a co-integration relationship among 
the U.S. quantitative easing monetary policy, the stock market ,and exchange rates, 
namely a dynamic relationship of long-term equilibrium exists among the three; 
second, there exist a Granger impact from the U.S. quantitative easing monetary 
policy on the exchange rates and stock price index, from the changes in exchange 
rates on the quantitative easing monetary policy and stock price index, and from  the 
stock price index on the exchange rates. However, the stock price index does not 
produce Granger impact on the money supply. The changes in the stock markets are 
mainly from themselves and react intensively to the U.S. quantitative easing monetary 
policy and changes in the exchange rates, exhibiting obvious stimulating effects. 
However, the effects of changes in exchange rate markets on the U.S. quantitative 















sensitive to changes in the stock market. The explanatory extent of the quantitative 
easing policy to exchange rate fluctuations is up to 48%, closing to the impacts of 
exchange rate on its own; the stock price index is mainly affected by itself, up to 49%, 
and the impacts from monetary supply is 37%,from the exchange rate is 14%; the 
stability of monetary supply is mainly from itself, the interpretation from exchange 
rate reaches 35%. Hence, the paper proposes measures to reduce the adverse impacts 
brought by the quantitative easing policy from the angles of strengthening of 
international short-term capital supervision, comprehensively imposing capital gains 
tax and promoting the internationalization of RMB. 
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从 2007 年下半年次贷危机到 2008 年雷曼兄弟的破产，标志着美国长期实行
的传统的低利率的货币政策并没有扭转美国经济衰退的局势，面对岌岌可危的经
济形势，各国纷纷出台刺激经济的计划，美联储也多次降息，甚至联邦基金利率




2008 年 11 月 24 日正式启动第一轮量化宽松货币政策，采用多种非常规的货币
政策工具向市场释放流动性和货币供给，降低长期利率水平，刺激消费和投资的
增长，刺激经济增长和复苏。 




划。然而 2011 年 4 月，Standard and Pool’s 将美国长期主权信用评级下调为“负




2012 年 9 月 13 日美国联邦储备局推出了第三轮量化宽松货币政策（QE3），
决定购买抵押贷款支持抵押贷款支持证券，数额是每月四百亿美元，而且此轮量
                                                        





















得到明显好转。因此，2013 年 12 月 19 日，美联储决定，将每月 850 亿美元债
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